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Upcoming publications of Business and Consumer Survey Results scheduled for 26 February and 30 March 2009.
www.ec.europa.eu/economy_finance/bcs
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Business Climate I ndicator reaches a new all-timelow in January

The Business Climate Indicator (BCI) for the euro areafell again in January, though marginally so,
and reached its lowest since January 1985. The latest BCI confirms the expectation that the outcome
of the year-on-year industrial production growth for December will also be markedly negative, after
the sharp fall recorded in November 2008. The indicator suggests that annual industrial production
growth will be clearly negative in January 2009.

The drop in the BCI reflects a general deterioration in its underlying components;, however, the
downward development in the components was less dramatic than in the past three months.
Managers report a deteriorating production trend and worsening order books. Looking ahead, they
expect production to decline even further. On the positive side, the stocks of finished goods
component improved somewhat in January.
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